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FINANCIAL NEWS

AND COMMENT

Profit Taking: Active Among
Traders Who Got Stocks

at Lower Levels.

NOT ALL ADVANCES LOST

Mercantile Preferred Makes
New High Mark Pools

Ilcfusc to Peddle.

Gettlnr out ot long; account', ntilcli
was a marked feature in the cloring
operations of ThuraiUy, accompanied
yeaterday's deallnits In the Stock

Liquidation of thil sort was
not bated upon any chance In the
general attitude of the substantial In-

terests toward the market, to far ns
ultimately better prices Tvcre concerned,
the movement repreientlng n rtrong; de-

sire to realize on holdinss accumulated
ntjower levels, and a disposition on the
part of many traders to be free of stocks
pending' what they hope will bo a tat'.ii-facto-

settlement of the railroad labor
situation.

It waa a fair time to tatce profits.
After days of advancing values the idea
of converting paper accounts Into cash
was wholly consistent with good judg-
ment.

Delay in reaching: an aureement on the
President's proposition for ending the
controveriiy between the railroads and
their workers does not necessarily pre-
suppose a strike. Nor does the selling
of stocks Imply the bull movement has
run Its course. If there should be a
countrywide railroad strike the bull
movement doubtless would he automat-
ically sidetracked, but nccordln; to not
a few Wall Street observers, It would not
be for long. It Is not conceivable that
the great rail transportation Industry of
this country could be tied up indefinitely,
and It Is on the basis rf thii coju'Hulnii
that bankers continue to advise the In-

vestment of funds in sound recurltles nt
a time when practically all ba.le factors
are In favor of safety in Investment
operations.

The banking community Is not shout-
ing for a wide open speculation In f toe!,
but It points out that iflth any further
decline In prices there should be a
reasonable amount of profit on opera-
tions conducted upon liberal margins.
The current speculative buylnc of
stocks Is based upon margins of that
sort.

Many margin accounts were elim-
inated yesterday, hut not wiped out by
declines, as the sales made were for ac-
cumulated profits and not because ad-

ditional margins could not be provided.
In many commission Iwusei it was said
that stocks bought nt the high prices
on Thursday and sterdny mornliic

ere In greater extent than usually re-

ported cash purchases, and that mi fur
as they could estlm.ite there was little
weak stock In th mrkt,

A part of the buying on the decline
which followed the early advance re-

flected covering by operator ho put
out shorts the day before on the well de-

fined belief a reaction was overdue, while
there as good absorption at the lower
prices by houser which are Identified with
the operations if Important market Inter-
ests. Some nf the houses raid they de-

tected qu'.e: accumulation by jwople who
had money to spare mid who apparently
were willing to rlik any slump that
might come In the event of a railroad
strike, while they nl.o that they
could not i ec .nolle with common crn-- o

the theory entertained In a few
street circles that the cuunto's
ent inarch toward even greater
Ptrlty than any so far recorded

V.'all

be brought to a long halt bv'caur.c j( tho
labor situation. The power nf th Peel-er-

Government exeited i favor of n
maintenance of traHV jii our r.i.
represents the ileslro of the peiplv. Th
people pronilH' to be u bis mirkrt factor.

Karly advances in Mwk market values
were not lost In all while
there were im'.ny speriultlc, notib!
Pnlted Prult. which H3ld materially
above their brxt flsures of the dnv be-

fore. The p,x.n, particularly In Inter-
national Mertnntlle lsr!r.e lsue, dal
not appear to be peddlliiK 'u: t.ielr tock,
while In the inse of Iho Marines, at least,
they appeared iiulte v.llllni; in take
stock mi the reaction. Marlm. prefencd
sold at a new IiIkIi iccord. The. market
exhibited a tendency to become dull no
declines.

Money was cary, time funds If any-
thing a 1 i II s caslrr than reported
Thursday, with lenders finding It dllll-cu- lt

to place loans for CNtended perbih.
UmiUerr. naturally were llitcteatod In the

plan for a (government bond
Issue, but they did not ronildrr It of
enough Importance to causo any change
In the money situation.

SHORT TERM NOTES.
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Annual dividend rntei aro quoted In dollars.

SalM.

300 Advance Ttumely pf
3900 Alaska Gold .Mines

600 AllUvChalmors
100 pr

3100 Am llect Huimr
3700 Am Agrlc Clicmlcal

400 Am Auric Clicmlca! pf. ..
6500 Am Can

400 Am Can pf
2600 Am Car & Foundry

600 Am Conl Products
100 Am Cotton Oil
300 Am Hide & Leather pf..
300 Am Ice

1500 Am l.ltmeed
1100 Am Linseed pf
7000 Am Locomotive

26400 Am Smelt
100 Am Smelt pf

1000 Am Steel Foundry
700'Am Hutrur

1600Am Tel & Tel
200 ! Am Tobacco
600'Am W'oolPtl
100)Am Woolen pf
800Am Writing Taper pf...
100 Am X.lnc

18200!Annronda
1500' Atch. Top & Santa Kc...
80001 At, Olllf & W 1

1200At, Clulf & W 1 pf
lOOiAtlnntlc Coast Line

7800'H.tldwin Locomotive ....
1800 Baltimore & Ohio
lSOOJlaltlmoro & Ohio pf.....
300lllrooklyti Itapld Trnn...

Shop
U'OOlllutto & Superior
200,Cn;lfonila Petroleum pf.
400

4500
100
700
200
300

Canadian Pnclflo
Central leather
Central Leather pf
Chandler
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Chic

KOO.Clilcaco lit Western....
lOOll'hlcaRo Ot Western pf,

1200 Chic, illl & St Paul...
200IChlc, Mil & St Pnlll pf

11300lChlc. Itock 1st Pac.
1400lChlle Copper
2t00!Chlnn Copper

250IC, C, C A 8t L
IO0IC, C, C & St 1. pf

30 C, C. C St L pf. ...
200 Oluctt, Peabody Co.

Fuel & Iron.
700 Consolidated Gas ....
SOOlCorn Products

l6800iCniclb1e
lOOlCruclble pf

4'

&
&

&

&

4400'Cuba Cane
800 Cuba Cane pf

1200 Distillers Seciirltidc
lOOlDul. Sou Shore & Atl pf.
3001 Dome Mint

6500 i:r!e
800 Krlo 1 pf
100 Federal 11 & S
lOOiFedernl M & S pf

1800'Octiernl Klectrlc
200((Seneral Motor.s pf

11 V. .

1900 Orent Northern
liCOOitlrcat Northern
500l(lrccne Connrr .

200 Harvchter Corporation
Con

100'Int Auric Corp
2700 Inl Nickel
1500' Int Paper
1050 Int Puper pf
300'lnterbnrn Con
200 Interboro Con

Jewel Tea
200 Kansas City Southern

Kelly Springfield Tire...
10909 Kennecott
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4
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17
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pf
50
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Lake Krle & Woatern pf.l
I.ehlRh Valley

100 Lomr Island
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Louisville & XnrflivlUe.
100 Mnckuy Cos pf

10300O Murlni!
101400 Marine pf

Maxwell Motor
SUOMnxwetl Motor 2 pf...

HOOOlMex Pet

3

Inc.

111

oro 37j
..'79
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200

100, Mex Pet pf
Mli.ml Copper I

127
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lOO Nnt ltlsctilt Co 119
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BUSINESS

I) IACiiHS'in COMI'tNV,
urine shirt "alM", lit In

Henry Helu-T- . I'lrui eompo.ed of
Iiald 11. and Julius .tHi'ohsou,

r.PWAltll A, KASSlll.l,, hhoes, roll We.t
lllsl ulreet, In I'llittou Crane.

fa'rhediiles In llanKrnptrj.
iirnoN vir.w uitnt'iiits, inc. so: w.,t

Ml.t alicr.t. l.lablllllcs, assets,

Petition. In Bankruptcy ,
SPAiTi KAYINU APPtilANCK COMPANY,

ioi Park n venu. Inioluntary. l.iahlllils-- ,
MO, I iikNSt, ll, tt aHi'an

I AliltKiuNl I'KKU CO., inc., dealer. In
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60 59'
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Oovarnment bond men are not seri
ously disposed to consider the possibility
of a United States bond Issue at this
lime In unite nf rennela frnm WaslllnKton
stating that one Is Imminent. Several
specialists In Oovernmem bonds said
yesterday that their Washington sgentfl
were unable to learn that a bond lasue
was to be made nt once, and on the con-
trary their advices were that the Ad-

ministration would put such flanclng off
until after election If possible, lt Is
iitated that Secretary McAdoo could sell
about (225,000,000 Panama 3s without
having t) go to Congress for further
authorization. The Oovernmcnt bond
market Is said to bo dead at present
owing to a lack of a supply of these
bonds In the market. Una broker said
yesterday that ho had an order to pur-
chase some of the 2 per centH. and ex-

perienced great difficulty In getting them.
The Federal dteservo Hank of New
York In Us recent purchnsea of about
$25,000,000 Is said to have practically
cleaned up the market.

Measured by Clearing;.
Measured by the volume of payments

through clearing houses the country's
Industries and general financial transac-
tions nic making what may be called
Intensified progress toward greater ex-

pansion. The current llgurcs of bank
clearings are of cipeclal significance for
the reason that they compare with a
period a year ago when marked Im-

provement was developing In all lines,
the gnln last week, for Instance, slnw-ln- -r

an Increare of 23 per cent, over the
corresnondlne week In 1915 and more
11, n. 1,n - rA.,t ntitp Hi iime lltnn
In 1914. rouise the with tfa'-f-.......11)14 Is distorted by the closing that
year of the exchanges and Ilea general
disturbance to business Incident to tho
outbreak of the war. Improvement In
clearings la confined to no one section
uf tho country.

Bond Movements.
Rond salesmen report that within the

last few days there has been a slight
upward movement In the prices of high
grade securities In evidence, especially In
tho railroad Issues. Thin is believed to
have been due to a slight abating of
foreign selling of these securities, which
Is traceable to the 1250,000,000 British
loan Just arranged here. IJond men ad-
mit that the foreign liquidation has been
much better bandied this year ns far as
protecting the market goes than It was
last year, and point out that the average
bond prices are now 3 points above thplr
low levels of last August. The selling
this jear Is said to have come largely
from the Xtrttlsh Treasury, and for that
reason was centralized and easier to con-
trol, while last year It was scnttered and
prices could not so easily or so thorough-
ly bo protected. In spite of this, bond
prices are nearly a point below their
May, 1916, level. One of the reasons for
this Is said to be the fact that many of
the country banks which bought heavily
of bonds at lower prices have seen fit to
take profits. The absorption of foreign
bond selling, It Is said, continues to bo
excellent.

Shipping Shares Strong.
The slilpplng shares came Into their

own yesterday, and three of them at
least made new high record prices. J

Humors of enormous earnings, which
have fanned the flame of In
these stocks, coupled with considerable
pool nctlvlty, were chiefly rcsponMblo for
the strength of these stocks. United
Fruit advanced to the new hlsh record
price on this inoe of 1684 and closed
1.4 ibelow that figure, with a gain for the
day of 4 points. International Mercan-
tile Marine preferred established an ab-
solute new-- high record price by selling
up to 103, 4 points above the pre-
vious close and 3 full points above the
previous high. It closed at 1013;, up 2
points for the day. Atlantic. Clulf k
West Indies common Fold as high as
714. 2 points above the previous closo
mid a new high record price, tho previous
high having been CS.

Movles (be
Moving pictures have become a bull

argument on the munition shares. At
least one stock market trader l.s basing
nis uuiusnness cu tills clars of eecurl-tlc- s

on what he has seen on the screen.
Ho tys that photography cannot lie (he
apparently dees not know the Ins an.!
out.s of the movlrtr picture IiusIikm)
and that therefore when ho sees a mo-
tion picture showing billions, lie esti-
mates, of all sortw and descriptions of
war material ready for shipment from
this country his profits on the bull side
of the war run Into bis figures.
And when ho sees o:i the screen also
millions upon millions, ho estimate., of
the soldiers of Kngland and Fran-- e
marching to the front he figures nothing
can stop more millions upon millions of
money coming to this for theguns and idiells which will be used u,
by thoso vast armies.

.Slock
Rumors were current In the financial

district .ie.vteid.iy that a good many
stock dividends might he expected from
certain companies which had accepted
war order business from some of the
Allies. The report won that icveral of
these companies had taken American
stocks as partial payments for the con-
tracts which they had llllel. seourltn;
these stocks at figures much below their
market levels. Not wishing to carry
these slocks any longer and preferring
to conserve their cash iciources. It was
stated that thes corporations might dis-
tribute some of these securities so re.
cehed as stock dividends to tlielr

Another repot t was that If the
clause Is adopted In tho revenue bill pro-
viding for 11 tux of 50 cenls un each
$1,000 capital and Mirplus nf corpur.it.ons
many concerns take the uccmloii
to cut down the big surpluses which
they Hr now carrying by d.sbui'slnc
extra dividends, Such a tax would fall
heavily upon a concern like the I'nltcd
States Steel with lis large
capitalization and lug cath surplus.

Slnmrse Saving..
Although the problem of snvltcs bank

common s' may be new to tho people of
SI.iiii, the annual reports of the Siamese
lieastiry Savings H.mu for the tWn!
.tears of 1911 and 1915, wh.oh have Just
been Issued, show ciclllalilo Increases
In amounts de.rlled, depos.loiH, Ac
During 1911, the ear of the bank's
opening, the total number of depositors
nas S3 1, i:y .Mutch 31, 1:11,1, tho num
her hail riser lo 1,380, with total de
posit of 375, si tlcnls ($135,377), an
Increase or 1,7 ,er cent,, ns compare--l

with the previous tear. HurliiK 111.",
the interest paid In nvpoitnrn mounted
to 6,6s" tlraN ($.'.(72) of the 1,."sii
depositor,. 1.113 we e t ini liiineiit r

mi iliidrnts, 15 fanner-sn- d

3 g.n.leiieiM. of tli total mini .er
of depositor 146 were tinmen.
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Treisiiri .
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eoted liy the fait tltat ha ik a.tr . ,
ported jresienls) by (li New 1 urn ( ai
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lnt'k anee iuil'44 inniparil , p.
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Hie dally averaset in lli- - i4ti r, .p.ei,' ,r
lot', of former Jear. Sen Ioi I,, On- i; 3,
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found even more valuable) lt"ii mn.t i.rM
In eonjiinctinn Mill Iho suinni try ol rmlroil
carnlli'1 published under "Halliojl
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